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in any one payment. They were, in fact,, a subsidiary coin made on government account, and, from Uiciv convenience and necessity, were maintained in circulation. They were similar to the coins now in USD, revived and rcenacU'd by the resumption act of 1S7D.
It was not the intention of the framers of this law to demonetize silver, because they were openly avowed bimetallists, but it limited coinage to silver bought by the government at market price. They saw, in this expedient, a way in which silver could be more generally utilized than in any otlier, Mi-. 11. M. T. Hunter, an avowed liimetallist, in a report to the                     ^
United States Senate, said:
"The misehiof would bo ^ix-nt indeed if nil thu world wore to adopt but one of the precious metals as the standard of value. To adopt gold nlono would diminish tho specie currency numi tlmn ono-lmlf; and tlio reduction tho otlier way, should silver bo tukcm as tlio only standard, would bo Itivgo tnioiiu'li to prnvo highly disastrous lo llio Inunan race."
He evidently did not consider the purehuso of silver bullion at its coinage value hy the government, instead of the J'rcc coinage of silver, as monometallism.
After the passage of the act of 1953, gold in grout quantities, the product of the mines in California, was freely coined at tho ratio of sixteen to one, and was in general circulation. If, then, the purchase of silver, instead of the free coinage of silver, is tho demonetization of silver, it was demonetized practically in 1884, and certainly in 1853, when tho purchase of silver and its use as money increased enormously. Jn I8f)2 the coinage of silver was less than $1,000,000. In tho next year the coinage of silver rose to over $9,000,000, and reached the aggregate of nearly $50,000,000 before tho beginning of tho Civil War. Then, as now, tho purchase of silver bullion led to a greater coinage than free coinage.
This was tho condition of our coinage until the war, like all other great wars in history, drove all coins into hoarding or exportation, and paper promises, great and small, from five cents to a thousand dollars, supplanted both silver and gold.
When, therefore, it became necessary to prepare for tho coinage of gold and silver to meet the requirements of tho actxported, being more vnluahlo us bullion Mian as coin.
